THE PROJECTOR                                                73
unfavourable views he could from the merchants and bankers of his
acquaintance which included the wealthy and influential Bernard. Law
went into the merits of all the objections which were raised and sent
written replies to their authors, but when the Council of Finance formally
met to consider his project he knew that the feeling of the body was
against it arid in spile of the Regent's private support he suspected his
efforts had been in vain.
The decisive meeting took place on October 24, 1715. Law was present
along with thirteen leading representatives of the merchants and bankers
in the country. Again he described his project with all the eloquence and
persuasiveness that lie could command. As usual he was careful to stress
the need of preserving strictly an adequate proportionate reserve of cash
in the bank to notes in circulation. The Regent, who presided on this
occasion, then asked the other visitors for their views. Only four were in
favour, one was for it at a future date, while the remaining eight headed
by Bernard opposed. Thou came the turn of the councillors. One or two
like Noailles were inclined to hedge, but the majority spoke against,
giving various reasons for their attitude. Some said that the public would
not repose any confidence in the scheme, others that the opposition on the
part of the merchants was bound to ensure its failure*
Finally the Regent said that he had personally been convinced of the
soundness and wisdom of the project, but in view of the opinions ex-
pressed in lite Council chamber he felt that the project must be dropped.
As the meeting broke up he gave orders for a public announcement to be
made to this effect
Naturally Law was disappointed, but he refused to be downhearted
and ho determined to persevere. One day about this time he happened to
ho talking to a group in the Palais Royal which included the Abbe
Dubois. Someone mentioned the philosopher's stone. To the surprise of all
present Law said he had discovered it
'I can idl you my secret', continued the financier. 'It is to make gold
out of paper.'
'With paper9, the Abbe sneered sceptically. 'It's all very well to say that,
but when shall we see this masterpiece.'
Law looked at his questioner and replied gravely: 'In about three or
Jour years.*